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P T SCHATZKIN IS 0UT
Becdell Beathers | o0 vINBLE OIL

111 Broadway, New Pork

We Specialize in

rooklyn Loison Co. 7s

level'd Elec. I11. Co. 7s
Consumcrs Pwr. Co. 7s
Denver Gas & El. Co. 78
Galv't'n-H. El. Ry Co.7s
Great W t. Pwr. Co. 8s
Hartford Lloc. Lt. Co. 7s
Idako Power Co. 8s
Lehigh Pr. Sce. Crp. 6s
Middlewest Util. Co. 8s
Ohio Citics Gas Co. 7s
Union El. Lt. & Pr.Co.7s
Utah Securitics Crp. 6s

J. 8. Bache & Co, and Assoei-
ates Take Over Holdings of
Thousands of Shares.

FORTUNE NOT WIPLD OUT

Reported as Overextended in
Speeulative Issues and Deal
| Will Aid Him.

All of 8, M, Schatzkin's holdinge of
stock In the Invincible Ol Corporation,
| numbering, It s understood, many thou-
| Bands of shares, have heen taken over
| after lengthy nagotiations by J. 8. Bache

Woctor BOSO-0, HTH-T, UHI2-3
l'l‘ll.:'.:l:'.”l ‘If:::lns.-"m il sclobiptuia L Thoston
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8% Gold Notes
Yield 8.55%

NEW and well se-
cured issue of a
service company with
large and increasing
earnings from electric
light and power.
Company owns and
operates modern
steam and hydro- |
electric plants ser-
ving prosperous_in-
dustrial and agricul-
tural districts.
Denominations
$100, $500, $1000
Ash for descriptoe cireular N H62

H.M.Byllesby & Co.

Incorporared

fll Broadway New York

Chicago - Providence Bostan
]
e ==

A FIRST
MORTGAGE

Railroad Bond
“Industrial Bond
Public Utility Bond

An equal amount invested
in each will give, at pres-
ent prices, an average
yield of better than

| 1.75%

Inqutries Incited

Prince & Whitely

Established 1838,
Memhers New York Stoch Exebants
52 Broadwav Tel, Broa ' 6323
Friate wires to  Phila.,, Res'on,
Baltimere, Iitchmeond, New Haren,

I

& Co. and thelr pssociates, according to
an sunouncement made by that firm late
yvesterday. The ellmination of Behatzkin
from Invinclble Ol It was sald yester-
day, does not mean that hls personal
fortune has been wiped out, It la under-
gtood that he was overextended In spec-
ulatlve stocks and that hls Invinclble

daldings were taken over to put him In
& stronger position to handle the several I
other companies tn which e was Inll:r-'
ested, That Lranedction, It was sald |
was the second In which Schatzkin hnd |
figured ip recant monthe, although the
detalla of the Airst wore not made publie, |
The other, according to Information ob-
tained yesterday, wos the United States
Distributlng Corporatlon, a large truck-
Ing organization whieh  Schatzkin
formed and Incorporated about n year
ago and in which he had a targe in-
terest.  His Interest In that corporation,
nowever, was dlsposod of at private sale
to othera who were assoclated with him
in the venture several months ago.

5. M. Behutzkin has been a prominsnt
factor In Wall Street for the last several
years, Ho was heavily interested at
one time in Burns Brothers, the New
York coal dealers, and It |s understood
that he retains some Interest In that
corporation. He was a chief faectfrpin
the formation of the Farrell Coal Cdm-
pany and s understood to have been
the dominant flgure in that corporation.
Elver slnce the beginning of the world
war, 8. M. Schatskin hns been can-
sidered one of the biggest speculative
factors In Wall Street, and although
the Iatest transactlon by whieh his
Invineible Ol holdings nre taken over
does not remove him ([rom his other
companles, it 1s understood that It does
eliminate him as an important specu-
|lative factor in the financlal distriet. |

E. R. Rateliff, president of the In-|
| vinelble O] Corporation, yesterday made
| the followlng statement: “‘Invinelble Oil
| Corporation's earnings for the ten
| montha ending October 81 amount to ap-
proxtmately $6,650,000. Settled produe-
tlon from all fields la averaging 7.500
barrels n day, for which the company
is getting an average price of $3.37 a
barrel. It refineries nre running 100
per cent. of capacity, or 10,000 barrels a
day,” Mr. Ratellff estimated earnings
for the full twelve months at opprox-
Imately $2.000,000, or 221 a share on the
576,000 shares of capltal stock outstand-
Ing.

The Invineible Oil Corporation was In-
corporated in June, 1819, when It ac-
auired a controlling Interest in  the
Loulsiana Oil Refining Corporation, the
Invincible Ol Company and the Gilad-
gtoneg Ol and Refinlng Company.
Through Its control of those companies
It ewns 11000 acres of.dee lands, oll
anfdl gns léases In Oklnhomn, Texas,
Louisiana and Alabama, In addition to
which the company has recently ae-
auired, together with the Standnrd Of]
Company of Lopisiann, approximately
43.000 acres In Arkansns, {

INCORPORATE DENVER &

?@ LRET PR LRTT L
1 Amer. Chicle, Com. & Pfd.
% Amer. Cigar Stk. & Fractions
Amer. Light & Traction
Borden's Co., Com, & Pfd.
Centr»|Petroleum, Com. & Pfd.
Gult Ol Corporation.~ §
Fmperial Oil, Ltd. B
New Jersey Zine Co. o
Niles-Bement-Pond
R. J. Reynolds, Com. & Pfd.

Traveler's Insurance Co,
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U. S. Finishing
Common

LYON AND CO,
50 Pne St. N. V. Tel. John 451

STANDARL
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OLD SMCK
NEW STOCK
SWHEN 1SSUEDS

CARLH.PFORZHEIMER&UO.

Phone 45G0-1-2-3-4 Bromd. 20 Froad Bt N, Y
e e e e e
LIBERTY BONDS

All issurs & nenominalio a

Hartskorne & Battelle

« b iFaIv .
ow York

28 Broad St.
Teivphone AROAD 7740
e — —————

Odd Lots

(HisHowm & (HaPMAN

Membera New YVork Stock Drchiinge
71 Broadway, New York City,
L

I_;l'k A, N-ﬁ; 'I'P-l!nﬁnrr LaR (‘c.:r_w.ln
NCBLE & CORWIN

o road se
l National Surety Amer. Chicle PP,

Guaranty Trust N les Beneu:
Telephone 1111 | roau

Muw aors

An  adyertisement tw the Lost aend
PFound columns of THRE NEW YORK
HERALD offers n réal possibili'y sof
recovering your lost property,

¥ \
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Private “_I;:-: to 1{] |
507

. | New York, Massncht
|

RIO GRANDE WESTERN

Capital Sh;ck of New Com-
pany Is $50,000,000.

Dzxvir, Nov. 30.—Articles of lheer-

poration for the Denver and Rlo Grande
| Western Rallroad Company were filed
| with the Secretury of State to-day. The
| company will have caplital stock of $50,-
o000 and will take over, rehabl itate
and operate the Denver and Rio Grande
Raflrond system, sold here on Novem-

o satisfy a judgment of $30,000,000

held by the Enultable Trust Company
of New York, the Rio Grande Ra'lroad
was sold, Confirmation of the sale of
thie rond will come up in the United
| States Distriet Court In St. Louls on

Deeember 185,

Fldredgn & Co are offoring a now Issus
00,000 of State of Delawars 4% pep

o

highway bonds, mataring on Janw-

wry 1, 10, for $0.58 and Interest to yiald

| 4.78 per cent. The bonds are redeamahle
|on any Interest date on thirty days’ notlce |
at 105 and interest. They are legnl invest- |

| tuent for savings hnta\m and trust f\lﬁll!‘lu
otts and Connectieut.

Martin Ti. Saportnn, n member of tha New

| York St ange, has boon admitted to |
| Eunteral rahlp In the firm of Gude, |
Winmill & |
| e
E. Stradella has sold hin New Vork Cotion
| Feehunge memborahip to 8. T. Aubbard for
| #7000, repregenting & decline of $1,000 from
| tha last previous sale of a mumbarahip |.1|
that exchange.
| — |
| Willlam NW. Compton Company and Tiafc

| & o, Tne, are offering a new jssue of

550,000 of Clty of Jamestown, N. Y., 8 w00l

distri v per oent. coupon bonds, duo In
0% Al 1000, both In o, and ylolding
I &80 par T aro exumpt frein
all ril ir Liyxe L i Tewnl | g
Invespmnent for s g% ban wt funds | &
| in thin Btate.
Haorrie, Forbi : an jeene | B
of B W0, (k) of Vi, thx

anieipation A tn 1001, | @
nt P70 nnd intores yihi Wi per cent. | @
| They ars cxompt from the Federal Incemo

| tnx

| R |
| aalomon Dros, & Futsise nre of(erine New | 8
I',n!h Contrnl and 1'linola Central eguipment
fruat Te, dus on April 10, 1020, 1o Octobaer 1,

10533, on & bawis of from K35 to 7 per cont

. —

Marshall W. Pash, formerly with Maakay

|& Co., has besome n goneral parther In the B
| flem of A, B, Murray & Co, and will be In | I8
charge of thelr bond departmeat,

| New York Sitech hangw firm of Charlen

. RAricklsy & © wieresnd  an UpLoeL
wffien 1y I L i iding  under tie
managemen| of Jon €. Taylo |
| Osear 1 Dare, of Philadeiphia, speciaiist
In publie Giliity seenritisn, with €, R
MeAlllster & Company as r ¢ their |
pubilla wiility Band department.

Goorgs 11, Burr & Company have fwsusd o |
special  elroular denllng with  tHe stendy | §
growth of earning power of chaln stores. | &
|1t econtalnm n table of comparative Thriros | S
tur flve years, which shows the numbef of | (&
ptaren In operation, gross salee, net profite | (8
betore and after deducfing taxos, sto.

Charlen . Draw hon  resigned from  the
flemy of Thayer, Direw & Coinphny ahd s | IS
with Hedmond & Company as mmneger of | B
thelr municlpal bond departmont,

W, H. Leffler hns been ndiiiisd ns

pabiner In the firm of Sillwell & Lowe, |
which witl b Rnown ne Bthiwell, Leffler &
Lowe and have ‘offices in 27 Willlam street.

Wilsan & ChArdon Have lesavd [or w.,.
tion an olghiy.aeven phge bookiet 1Ml
“The [nvesiors Market Barometer.” It shoyrs
the highe, lows and volumes of the st
aettys lated New York-®tock Bichange seens
1 lep ahd camalos prich wad votime charts,
imr simplitied analysds, earnings and divie
detide of seversl years,

|

Direct Foreign i
Banking Service |

Ninety-two branches in the West Indies and South and Central
America furnish direct and complete foreign banking branc':c: in those
countries. \

l Our branches in Cuba have closely identifed us for twenty years with
l her commercial activities and enabling us to advise exporters
on credits and general business itions in addition to our facilities for
financin exports and effecting payments and collections. )

Our 705 offices are established throughout Canada and Newfoundland,
in ths West Indies, South and Central America, and in London, Paris and

]
Aceeptance Credits, Commercial Cr Foreign Exchange and Com-
Mnlloﬁ:fh negotiated or collected. o N

THE ROYAL BANK OF CANADA

68 William Street New York
Capital & Reserves $37,000,000 Total Assets $589,000,000

$1,000,000

City of Norfolk, Va.

Tax Anticipation 6% Notes

Datsd December 10, 1920 Due June 10, 1921, Notes in dencm-
inations of §.,000 or multiples thereof. Payable in New York City.

Exempt from the Federal Income Tax

The City of Norfolk is one of the most important
seaports on the Atlantic Coast. it being officially
stated that during the past year the tonnage of its
harbor was second only to that of New York and
valued at over Four Billion Daollars. exclusive of the
tonnage carried by transports, battleships and other
government vessels. The City is the business center I
for a population aggregating 675,000. :

The Charter of Norfolk imposes most conservative ,
restrictions on the financial management of the city, l
the debt comparing favorably with other large cities.

It is officially stated the City has paid pmmptly,'
principal and interest, on all of its bonded indebted-
ness from the vear of its settlement, 1680,

Compiete information on request

I
Price 99.76 and interest. vielding 6.50% I i
|
|

Harris, Forbes & Co

Pine Street, Corner William

NEW YORK

Will These Facts Aid You
in Strengthening
Your List of Securities? |

An investor told us recently that he wanted to
strengthen his holdings by exchanging some of

New Issue

VIRGINIA-CaroLINA CHEMIcAL COMPANY

Twelve-Year 7% % Sinking Fund Gold Debentures
Due November 1, 1938

Dated November 1, 1920

Redesmabie in whole or In pant
\arest date, at 105 and interest on or before November 1, 1927, the premium decreasing % %

[oterest te be paysble without deduction for any Federal Income Tax up te 2% per amsum whick the

Coupon Debentures in denominations of $100, $#500 and $1,000; Dehentures
Total authorized issue $12,500,000.

$12,500,000

Interest payable May 1 and November 1
c ,maulmmnnuunwﬂuumh-

at the option of the

P

F

for sach succesding six months until maturity

Company may be obliged to withhold
Pennsylvania Personal Property Tax of Four Mills Refunded

may be registered as to principal.
GUARANTY TRUST COMPANY OF NEW YORK, TRUSTEE

For information regarding these Debentures we refer to a letser of Mr. C. G. Wilsen, President of the
Company, which he has summarized briefly as follows:

COMPANY, incorporated in 1895, is one of the largest manufacturers and dealers in it
lines, being engaged, dirsctly or through subsidiaries in the manufacture of fertilizers,
sulphuric acid, cotton seed products and edible oil products and the mining of

phosphate rock.

L} 3

NET EARNINGS of Company and subsidiaries compare as follows:

Fiscal Year
Ended May 31

!"‘l.......

1917 . . 0 s
1918 . ...
1919 . ...
1920 . s o o

Net Earnings
before Interest and
Federal Taxes

s -‘ 5,427,466
5,905,249
12,115,808
10,933,334
10,876,745

L I
LR
LRC

.

Total Interest
including

$1,160,297
1,248,863
1,808,599
2,268,078
1,899,699

Number of
Current Interest Times Earnied

4.67
4.72
6.69
4.83
57

ASSETS: The consolidated net assets as of May 31, Iﬂio. together with the proceeds
of this issue, exceed 3.50 times the total funded debt including this issue; the net
quick assets alone, on this basis, being 1.75 times such funded debt.

SINKING FUND, payable semi-annually, commencing March 1, 1921, will provide
for the retirement of over 50% of the total issue before maturity.

RESTRICTIONS: No mortgage to be created by Company or its subsidiaries without
in-luding these Debentures equally and ratably therewith, except inter-companyv and
purchase money mortgages and also except the extension of the existing First Mort-
gage for not more than three years: the consolidated net quick assets are to be main-
tained at not less than 1507 of the principal amount of all Debentures outstanding
excluding the Company’s existing Firs1 Mortgage Bonds.

Al legal proceedings are being passed uron by Messrs. Hormblower, Miller & Garrison and Messrs,

Oudin, Kilbreth &8 Schackno, New York.

Interim receipts or temporary Debentures will be deliverable in the first instance,

The Company’s accounts

been audited by Price, Waterhouse & Co.

have

All offerings are subject to approval of connsel

eewhen, as and (¥ issusd and received by us'” and subject to suthorization of lssue by the stockholders.

Price 96.25 and interest, yielding approximately 8%

BLARR & CO., INC.

Circular on request

ILLINOIS TRUST & SAVINGS BANK

CHICAGO

. HALLGARTEN & CO.
THE EQUITABLE TRUST COMPANY OF NEW YORK

FIRST TRUST & SAVINGS BANK
CHICAGO

The catemests prosntad abyos, while nat guarasterd, avs sbtainnd from warves wwllch woe befleos tv be refiabls

his bonds of doubtful value for good industriale
He wanted securities ltsued by companies which

could successfully wi d periode of busl 4
|

deprossiot.

Wae strongly recommended Chain Store Bends

he consistent . or-in-and-year-out earning
power behind Chain Store Securites invests them
with strength and =tability. In th last five years,
the earnings belore taxes of four leading chaine
have shown an averags annual gaia of over 20%

Would you like to better your Income and
strengthen your own List of Securities ?

Send In your Het of holdings to us; we will gladly
suggest prefwsble exchanges. When writiog ask
for Circularti-60 "*Chain Store Earning Power.”

George H. Burr & Co.
[wweament Securities— Commercial Paper
Equitable Building New York

Om Offsss in I8 Miss Offer Yoo
A Matienal Yet A Personal Servies

&mmmmmmmmareréfﬂ@wﬂ@@:m?@@:mwﬁmwﬂ e

European Financing
in the United States
Since the Armistice

INCE the signing of the Armistice there have bee |
sold in this market nearly $750,000,000 in European
Government and Municipal external obligations, thus
creating an extraordinary interest in such securitie:

1

L]

We have published a circular deseribing such i
copies of which will be sent to
for circular A-86

investors upon reque

Merrill, Lynch & Co.

Members New York Stock Exchang
120 Moadway, New York

Chirago Detroit Denver los Angeles

— , ————
Seth B. Epencer, Jr, resident partner In
New York of O'Brian, Potter & Co.. have
formed a copartnerabip under the firm

name of Barstow & Co,, at 18 Bxchange
plnee.  Tha new firm will den) In bondy |

for Investment and tralescl & genera)

4
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G, B, BARSTOW HEADS FIRM.
Georgh B Baratow, Jr, member of
the New York Block Exchange and for
the last flve years a partner of ean,
Taylor & Co; H. U, Conkling, firmer
bond mansager of the same firm, and

Now Is the Time to Select
January Investments

VERY man or woman who has money to invest at present, or
who expects to have funds available for January Investment,

|

such as— )
Money on Deposit Dividends
Profits Bequests
Christmas Gilts Proceeds of Sales

~should make selections now, in order to obtain exactly the securities
most desired. Buying bonds is like buying anything else—the early

purchaser has the best selection.

We now offer you an cspecially desirable list of high grade first mortgage
On request we will submit suggestions
and lay aside the bonds you select, for January delivery. These securi-
ties, safeguarded under the Straus plan, afford you—

Stability in Value

bonds, for January Investment.

Safety

Security Freedom

Write today for olr January Investment suggestions.
them a valuable help in selecting safe and satisfactory securities

from Care

CIRCULAR C-490

S.W.STRAUS & GO. “

INCORPORATED

150 BROADWAY, NEW YORK

Telephone Cortlandt 8064

Ask for
ESTARLISHED 1583
o T SR
ghmee g
BUFFALO WASRINGTON

Thirty-eight years without loss to any investor .

FRILADELPTUIA
INDIANAPOLIS
PITTEBURGRH

Good Inceme Yield
Convenience

Interest
Bonuses
Idle Funds

You will find

SAN FRANOIACO
MILWAUKEER
MINNEAPOLIS

CURRENGIES

R.A.SOICH&CO. |

10 Wall St., New ¥
| Te' Fector an !

ar

1§
|
|
|
[

. Standard Oil

“ Bought, Sold & Quoted

| C.C.

2 Rector S, N. Y.

Stocks

Kerr & Co.

Phone 680 Rect ¢

Cities Service
Common
Bought —Sold - Quoted

Alfred A. Cohen & Co.

Incorporated
40 Exchange Place, New York
Telephone Broad 3935

- .

: COUPONS DUE and PAYABLE
i at the office of

A. B. Leach & Co., Inc.|
i 62 Cedar St., New York

December 1, 1920

Albuguerque, N. M.

|| Alexandria, Ind,

| | Bloomington, 11, School and Read.

Cincinnati Gas & Elect. 3 Yr. 7a.

Cook County, 111, School.

Cannersville, Ind., Electric Light

East Penn. Gas & Electric Ca.

Isanti County, Minn., Ditch.

La Crosse, Wisconain, Schoal.

Meade County, S. D., School Dist. /5. 1

Marshall County. Minn., Ditch. :

Montpelier, Ind., Funding.

Multnomah County, Ore., School

New Carlisle, Ind., Electric Light

Northfield, Vermont.

Pearia Township, 111, Bridge.

Snohomish County, Wash., School.

Spokane County, Wash., School Dist. 15,

Syeamore County, Wash., Public Improve-
ment.

Winita, 1. T.. Water Works & Sewer.

Virginian Power Co., First Martgage 51

Wallingten. ™. J.

Wyandotte, Mich., Sewe:,

Union County, Ore., Public Improvement.

Due December 15,

La Grande, Ore.

Jotiet, 1L, Refunding, Due Dee. 20,
Bannock County, Pocatello, (daho.

INA - HTEEL UCOMPANY, |
i COMMON

AW

LAt A
b OF

B

WO MVIDEND ON
ETOCK. [
The Roard of Direotors of Lackawanm
steel Compaty, st & mosting held Novemlbe
24th, 1020, declared oul of surplus ool ears.

ings & quarterly dividend of one and une-bal?
e oent
1 ¢

(1'4%) on the outstanding Commen
Ccamibar
the

Himel

of (his l'om:nny. payahie
o stockholders of record at
business, Decamber 10, 1020,
Cheekin will be malled, "
1 l‘";t:ll JINBON, Treasursr, |
Nevember M4, 1 .
Tl DRLAWATE & TUDSON COMPANY.
New York, Nov. 87, 1030,
reerly dividend of TWO AND ©
R (0% FER CENT, on the
« of this Company will be pald
o the Company, 83 Nassau St
¥, on and after Monday, Uee,
Storkhoiders of record at close ot

e to-dny.

| By order of the Board of Ma m. s

= W. H. DAVIES, Treasarer,
GENERAL CHEMICAL COMPANY,

|2 frvad B Sew York, November 19, 1b20.

' The roguiar quarterly dividand ane and

one-half por cent, (1 ) will be paid m -
| mry 8, 1981, 10 Preferr markru.-ld;;’l .

e — — ——— ———— — 1

ord nt 8:00 P, M. Decpmiber 1
LAKCART R .




